As far it goes, risk measurement relies on standard deviation. It calculates how the current event diverse from its usual occurrences. This calculation method provides measurement that emphasizes how far the event happened based on its usual occurrence. Another measurement, however, called Value at Risk, comprise of several iteration to observe how likely the same event occurs that identified provide a better formulae to measure market risk. Thus, this research conducts the measurement of market risk based on Value at Risk with Monte Carlo Simulation. The research result there is no significantly different of market risk between indexes in which are Sharia and Non Sharia in Indonesian Stock Exchange. As also, this research result emphasizes that a decision to invest in Sharia and Non Sharia Capital Market depends on basic philosophy of investment, which is in this case, to conduct a comprehensive life of individual religion. In conclusion, this research predict possibility of market risk based on its daily trading stock market price, and calculate how likely it occurs in a thousand iteration. Based on the result that varies between several events of risk and return, as there is no difference between Sharia and Non Sharia, therefore the investment pattern will solely goes to preference of each individual based on their investment behaviour.
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Background and objectives
Capital Market offered various alternate of investment, as it provides various type of investment. In July 2000, Indonesian capital market offered sharia stocks, by the launch of Jakarta Islamic Index ( JII) at Indonesian Stock Exchange (IDX). It designated to promote more opportunity for investors in Indonesia. This research furthermore highlighted the concept of investing in Islam. Some markets have opportunity to be serving by Sharia Market, such as Middle East Investors and some of Moslem Investors.
Based on IDX Statistics, stocks listed in JII shows in some period, as in 2014, it shows highest greatest gain. However, the pattern was not consistent during 2012 until 2015. Table 1 compares JII with conventional stocks listed in LQ 45 which are comprises of 45 stocks that highly capitalize in Indonesian Stock Market (one of Stock Index in The Indonesia Stock Exchange) and IHSG (Composite Index of Indonesian Stock Exchange). Source: Indonesian Stock Exchange [1] Along December 2012, it shows varied changes between IHSG, whereas a lowest change from LQ 45, and followed by JII and IHSG. Separately from one-month data, one-day data of greatest gain put JII to over per- suggests in certain return sharia market will result lowest risk.
Method
The study used data published by ECFIN (Economics and Finance Institutes) in ICMD • Defined parameter value for variables (in this research, its asset return) and its correlation. Assets return assumed to distribute normally. Therefore the parameter needed means the return of asset that form the portfolio, deviation standard of its asset that form the portfolio, and its variance covariance matrix
• Simulate return value and activate its random return of asset that distribute normally with parameter acquired in stage 1 for n times
• Return value each asset in t which are R, t and R2, t as result in stage 2 as part of calculation for portfolio return at the time of t: 
Limitations
This research has limitation that it is only calculates risk as realize return recorded through historical differences stock price. It relies the result based on mathematic calculation and statistic iteration; therefore, it may not represent the investment behaviour, as there is no interview conduct with investment manager or a corporate staff etc. As it only conducts quantitatively, the result will observe how risk reflect return as stock price in each indexes which are JII, DES, and LQ 45 go higher or down as market perceives it values. A similar pattern of risk movement expected as it forms the stock price as return created by differences of stock price within certain period.
Literature Review
Tandelilin [6] defined capital market as intermediaries between surplus and deficit fund by trading the security, thus capital market by means is institution where's securities traded. Securities is defined as bond, stocks, and its derivative. Furthermore, in investment management Farrel [7] described several theories that was applied. Risk and return trade off identified as a foundation to implement capital market theory. The Table 2 shows the theory and its implementation.
Van Horne [8] defined risk as the variability of returns from those that are expects risk has two form whether deviant smaller or greater. Risk is variability of return that expected. Risks usually form as standard deviation that calculates the absolute value of deviant historical value and its mean value, in which known as expected return.
Tandelilin [6] denoted that risk for expected return known as variance. Variance is square number of standard deviation. As square of standard deviation, variance has a single number as deviant of several differences between historical return and its expected return. VaR completed the measurement of standard deviation. Value at risk (VaR) is a method calculates market risk by setting maximum loss in a portfolio, which is single instrument or multi instrument in a certain level of confidence, within certain holding period in a normal market. Best [9] defines VaR as a method that statistically predicts the maximum loss that possibly happen in a certain level of confidence. VaR value follows by the probability that shows the possibility of loss that less than its value. VaR is also defined as a number that summarize total risk from portfolio that consists of various financial assets. It also stated by "what loss level is such that we are x % confident it will not be exceeded in N business days?"
VaR superiority is its focus on downside risk; it is not depends on certain assumption of return. The measurement is also applicable to various financial products. A certain number of this measurement is a comprehensive calculation of risk. VaR is also estimates probability of loss which greater than loss that has been set before.
This superiority of calculation is not applies in other method. VaR is also detecting changes of asset price and its influence. This method provides solution to measure how • Variance-Covariance Approach also known as delta normal method, it has superiority in simplicity of computing and implementation. The assumption used
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in Variance-Covariance Approach model is portfolio constructs based on linier asset. A change in portfolio is dependently linear with its return.
• Historical Simulation Method is the simplest and transparent in its calculation. It merely depends on a series of historical data that rank in order to get maximum loss number.
• Monte Carlo Simulation Method has superiority in its accuracy by its repetition using thousand iterations to calculate probability of chances of loss might happen. It weakness is due to its computation that take more time and length of data series.
Findings
Capital 
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The 1st ICSEAS 2016 capitalization among others. The lasts will be JII, it comprises 30 stocks that highly traded among DES. In comparison of number stocks that include in each index, JII will be the smallest, therefore return created from differences of today's stock price and previous stock prices will not result highest score. VaR calculates from return data, and similarly replicates its pattern. DES has highest risk, followed by LQ 45 and JII at the last rank. Standard deviation from each return data shows greater number than its mean, it shows how diverse data from each other within period of observation. be the most powerful as it represents the most maximum possible between-group difference given data collected, a further analysis will conduct to verify the result.
However, this result supports diversification theory that it needs an optimisation to make combination for construe a portfolio. A further post hoc test conducts to signify the difference for each market.
There are several conclusions based on the post hoc table, which are:
• Return JII and LQ 45 is not significant difference at level of significance 0.947
• Return JII and DES significant difference at level of significance 0.040
• Return LQ 45 and DES significant difference at level of significance 0.046
The post hoc test conduct also shows:
• VaR JII and LQ 45 is not significant difference at level of significance 0.942
• VaR JII and DES is significant difference at level of significance 0.044 There are some regulation regarding how to invest such as filtering the substance of investment, avoiding scalping trading or investing in short term to speculate, which is underlying by the foundation of investment itself.
Conclusions
The statistic test supports basic investment theory whereas high return will compensate with high risk. However, as it differently tests Sharia market it shows different result for return and risk. By Manova testing, it shows that superiority DES in order to over performed LQ 45, as benchmark for most frequently trading stocks in conventional market. Moreover, it also shows how JII as the benchmark for most liquid stock in Sharia market also differ from DES. Sharia Nasional has greater power to decide whether a stock is sharia category or not.
An Investment in sharia Market will rely on each individual behavior as a Moslem not only as Investors. It also need to understand that investment in Sharia market must rely on underlying assets and are not based on speculation only. The restrictions on Sharia market are might cumbersome for some people. Therefore, a further research needed to discuss sharia investment on behavioral of finance perspective with depth interview to several investors or investment manager in order to pursue large information in order to strengthen Sharia market in the future.
